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摘  要
         
         
医药卫生事业是关系到国计民生的重大问题，关系着千家万户的幸福。长期以来
，我国医疗体制存在着诸多弊病，社会基本医疗保障体系不健全，尤其是小城镇和
农村的医疗保障覆盖面极低。随着经济的发展和人民生活水平的提高，群众对改善
医药卫生服务将会有更高的要求。工业化、城镇化、人口老龄化、疾病谱变化和生
态环境变化等，都给医药卫生工作带来一系列新的严峻挑战。面对越来越严峻的形
势，国家于2009年颁布新医改方案，确立了我国医药卫生体制改革的方向、框架和
长远目标。
作为我国医药制造业的典型代表的中药产业，是我国独具特色和优势的民族产业。
中药产业中具有代表的一类企业品牌，像同仁堂、华润三九、云南白药、九芝堂、
东阿阿胶等等，代表着中华民族几千年的文化积淀。本文选取中药产业中，尤其是
在中药医药细分行业上，实力与排名靠前，发展情况可比的两家公司：华润三九和
同仁堂，作为研究对象，收集两家公司最近五年的主要经营数据，应用战略财务分
析与决策方法，比较研究两家公司的财务绩效、财务政策和发展战略。全文分七大
部分:
第一部分：为研究概述，阐述本文研究的背景及意义，包括医药行业的发展历史
，目前行业面临的机遇与挑战；以及研究的具体内容和分析框架。
第二部分：为公司介绍，阐述目前公司概况，发展历程以及未来发展战略重点，同
时应用主要财务数据简要分析公司近五年财务表现和资本市场表现。
第三、四和五部分：分别通过财务报表三维分析、比率分析、因素分解的比较分析
，系统、全面反映两家公司的财务状况。
第六部分：财务政策评价和财务战略矩阵分析，包括股利政策、负债政策、营运资
本管理政策、投资政策的评价和财务战略矩阵的分析。
第七部分：结合全文对两家公司的财务视角的比较分析，归纳总结全文的研究结论
，并提出切实可行的财务改善方案和战略建议。
通过对同仁堂和华润三九两大医药行业上市公司的财务政策、财务绩效和财务战略
的比较分析，作者发现：两家公司的财务状况总体均呈现出良性健康发展，但华润
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三九的财务表现更为突出。华润三九在有息负债管理能力、盈利能力、创现能力、
创值能力、成长性指标上均表现优异，各项指标均优于同仁堂；而同仁堂在资产使
用效率上表现更佳。从OPM战略的实施来看，华润三九的成效更为明显，2011年和
2015年均成功实施OPM战略。在负债政策上，两家公司均采用了较为保守的财务政
策，财务杠杆一直保持在较低水平。通过全文对于两家公司的分析，作者建议两家
企业均可适当提高负债比例，有效利用负债的税盾作用尤其是同仁堂处在战略矩阵
分析中处于创造价值和资金短缺的象限Ⅰ，可以通过融资或其他方式弥补资金缺口
以适应企业的快速发展；同时建议同仁堂加强存货的管控，努力降低存货，以提高
财务指标，为股东创造更大价值。
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Abstract
         
         
Medical and health care is a major issue related to the national economy and the
people's livelihood. For a long time, our medical treatment system is with many
drawbacks, basic medical treatment insurance system is waiting for being
perfected, especially in small towns and rural medical coverage is very low. With
the development of economy and the improvement of people's living standard,
people ask for higher demand to improve medical and health service.
Industrialization, urbanization, ageing of population, disease spectrum change
and the change of environment bring a series of new challenges to the medical
and health work. Facing the more and more serious situation, Chinese
government promulgated the new medical reform program in 2009, which
established direction, framework and long-term goal for medical and health
system reform.
The traditional Chinese medicine industry, as a typical representative of China's
pharmaceutical industry, is a national industry with unique characteristics and
advantages. As the typical representative of traditional Chinese medicine
industries, like TRT, China Resources Sanjiu, JiuZhiTang, Ejiao and so on,
represents the cultural accumulation of Chinese for thousands of years. This
paper selects two companies that are in leading position in traditional Chinese
medicine industry, especially in sectors of Chinese medicine: Beijing Tong Ren
Tang(hereafter TRT) and China Resources Sanjiu (hereafter China Resource
Sanjiu) as research object. Collecting the main business data of the two
companies in the past five years, use financial analysis methods to Study the
financial performance, financial policy and development strategy of the two
companies.
The structure of this paper is mainly divided into seven parts. Chapter 1 is
overview of this paper, mainly on research themes and significance, research
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methodology and framework, include pharmaceutical industry history, opportunity
and challenge. Chapter 2 is company introduction. Included company profile,
development history and strategy focus in the future. At the same time, study the
financial performance and capital market performance of the two companies in
the past five years based on fatal financial data. Chapter 3, 4, 5 provide the
overall financial analysis. Based on three dimension analysis, ratio analysis and
factor decomposition of financial statements, reflect these two companies
financial standing. Chapter 6 is financial policy evaluation and financial strategy
matrix analysis; including dividend policy, debts policy, operation policy, invests
policy and financial strategy matrix analysis. Chapter7, on the basis of
comprehensive comparative analysis of the two companies from the financial
perspective, presents summarized conclusions, feasible financial improvement
solutions, and suggestions for financial strategies.
Through the comparative study on financial performance, policy and development
strategy of those two leading enterprises: Tongrentang&China Resource Sanjiu.
We learned that their financial conditions are overall healthy. And China Resource
Sanjiu shows better financial characters comparing with Tongrentang. China
Resource Sanjiu performes better at debt management, profit ability, cash create
ability, value create ability and growth index. On the other hand, Tongrentang
performs better in Asset liquidity. Comparing OPM strategies in two companies,
China Resource Sanjiu is better and succeeds in year 2011 and 2015. On the
debt policy, two companies are adopting conservative financial policy, financial
leverage always keeping at very low level. Through analysis for the two
companies, the author suggests that the two companies can properly broaden
debt ratio, especially for Tongrentang who is in the first quadrant in Strategic
matrix chart. Tongrentang may make up money by increase debt or reduce
dividend to meet the fund needs of enterprise. At the same time Tongrentang
have to focus more on inventory control to reduce cost, which will greatly help to
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improve financial index, and create greater value for shareholders.
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